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The operating budget management of the state-owned capital is one of the core 
content of the China's state-owned assets management system, how to strengthen and 
improve the supervision and management of state-owned capital operating budget and 
to ensure the preservation and appreciation of state-owned capital is currently a big 
task we have to face if we want to strengthen the reform of state-owned capitals 
management. Standardized, transparent and efficient budget management of 
state-owned capital is able to guarantee the strengthening of macro-control, the further 
improvement of operating efficiency of state-owned capital and the national budget 
system, the promotion of healthy development of state-owned economy, the 
deepening of state-owned capitals management system, which is also a effective 
mechanism for the national citizens to express preferences and monitor and restrict 
government action. The budget management of the state-owned capital is not only a 
national budget management problem but also a political and economic problem. 
First, while associating theory with practice, the paper gives us a systematic 
description and analysis about the reform history of the budget of state-owned capital 
and the current status of domestic and overseas research and presents us the purpose 
and the significance of the budget management of China’s state-owned capital. 
Second, basing on the agent theory, the paper does many researches on many key 
problems including the process management of the budget of the state-owned capital 
(the management of the budgeting and executing), the management of the supervision 
process, final accounts management and the performance appraisal of the budget of 
the state-owned capital. At the same time, the paper takes advantage of the game 
theory and the stakeholder theory to make a comparative analysis of relevant 
participants in the budget of the state-owned capital. The process and equilibrium 
result of the participants in the budget of the capital is based on empirical evidence. 
Lastly, using the system theory and referring to the experience of the capital 
management and budget management system abroad, we offer a proposal for the 













    The main points of the article: 
    1、Since the analysis and research on the institution of the budget management of 
state-owned capital is at its early stage and there are few overseas theories in the 
relevant areas, it will take us a long time to improve and perfect the budget 
management and there will still be a lot of problems need to be addressed.   
    2、While addressing the problems, we should draw lessons from the overseas 
experience. On one hand, we should widen and deepen the theoretical research which 
will support us in addressing the theoretical problems and institutional drawbacks 
comprehensively. On the other hand, from accumulating experiences successively, we 
should improve and perfect the law and institution. 
    3、The game between the stakeholders may result in a Lock-in-Effect which will 
trap the budget management on the low-efficiency growing path. Therefore, a 
mechanism with mutual-interaction, clear ownership and motivation should be 
established in order to lower the wastes and improve the operating efficiency. 
    4、The budget-management of the state-owned capital is a grand and complicated 
project. While achieving this, we should regulate the budget, executing process, 
supervision process and appraisal of the performance. We should also draw lessons 
from the overseas experiences and improve the institution of the budget management.   
    5、While analyzing the function of the budget management of the state-owned 
capital from a macro perspective, the operation should be away from the traditional 
thinking style. Thus, we should not only pursuit the economics benefit but also 
cherish the societal and political benefit.  
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和企业经营业绩考核体系,进一步落实国有资产经营责任”；2006 年 2 月，中央
国资委启动中央企业国有资本经营预算制度；2007 年 5 月 30 日召开的国务院
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② 根据国资委发布《国务院国资委 2009 年回顾》的资料：2002 年到 2009 年，中央企业的
资产总额从 7.13 万亿元增加到 21 万亿元，年均增长 16.74%；营业收入从 3.36 万亿元










































































预算管理理论是从 19世纪到 20世纪 30 年代初自由市场经济时期的预算管理理
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